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6R]LDOH/HLVWXQJHQ9RUWUlJH
%HVFKlIWLJXQJYRQ0HQVFKHQPLW%HKLQGHUXQJLQGHU
/DQGZLUWVFKDIW±GLH5ROOHGHU9HUQHW]XQJPLWÄ*UQHQ³
:HUNVWlWWHQIUEHKLQGHUWH0HQVFKHQ
%DXPJDUWL)ODNH$
.H\ZRUGVFRPSRVLWHIDUPLQFRPHHPSOR\HHZLWKGLVDELOLW\DJULFXOWXUDOVHUYLFHV
$EVWUDFW
7KHFRRSHUDWLRQDQGOLQNRI³:RUNVKRSVIRU$GDSWHG:RUN´ZLWKDFWRUVIURPDUHVSHFWLYH
UHJLRQLVDQLPSRUWDQWLVVXHLQVRFLRDQGUHJLRQDOSROLWLFV7KLVFDQLPSURYHWKHLQFOXVLRQRI
HPSOR\HHVZLWKGLVDELOLWLHVDQGFDQFUHDWHQHZSRVVLELOLWLHVRIFRPSRVLWHIDUPLQFRPH2XU
UHVHDUFKKDVLQYHVWLJDWHGWKHSURVSHFWVDQGFRQGLWLRQVRIVXFKFRRSHUDWLRQLQDFDVHVWXG\
DSSURDFKZLWKIRXU:RUNVKRSVZLWKLQ*HUPDQ\,QWKLVVXUYH\ZHKDYHDSSOLHGTXDOLWDWLYH
DQGTXDQWLWDWLYHPHWKRGVRIVRFLDOVFLHQFHVDQGLQYHVWLJDWHGGLIIHUHQWVWDNHKROGHUVGLVD
EOHGSHRSOHHPSOR\HHVIDUPHUVHQWUHSUHQHXUVDVSRWHQWLDOHPSOR\HUVDQGPDQDJHUV
RIVXFK:RUNVKRSVDVH[SHUWV7KHGDWDDQDO\VLVLQFOXGHVGHVFULSWLYHVWDWLVWLFVFRQWHQW
DQDO\VLVDQGWKH'HOSKLPHWKRG7KHUHVXOWVZLOOEHSXEOLVKHGLQDPDQXDOIRU:RUNVKRSV
DQGVKDOOIRVWHULQQRYDWLRQVLQUXUDOGHYHORSPHQWDQGVRFLDOVHUYLFHV
(LQOHLWXQJXQG=LHOVHW]XQJ
'LH.RRSHUDWLRQXQG9HUQHW]XQJYRQ:HUNVWlWWHQIUEHKLQGHUWH0HQVFKHQ:IE0PLW
3DUWQHUQDXVGHU5HJLRQLVWGHU]HLWHLQZLFKWLJHVVR]LDOXQGUHJLRQDOSROLWLVFKHV7KHPD
'DGXUFKNDQQHLQHUVHLWVGLH7HLOKDEHYRQ0HQVFKHQPLW%HKLQGHUXQJ0P%DP$UEHLWVOH
EHQYHUEHVVHUWXQGDQGHUHUVHLWVN|QQHQQHXH(LQNRPPHQVP|JOLFKNHLWHQIU%HWULHEHJH
VFKDIIHQZHUGHQ,QVEHVRQGHUHVRJHQDQQWH*UQH%HUHLFKHYRQ:IE0GLH/DQGZLUWVFKDIW
RGHU*DUWHQEDXEHWUHLEHQELHWHQEHLHLQHUVROFKHQ=XVDPPHQDUEHLWPLW3DUWQHUQDXVGHP
8PIHOG]XVlW]OLFKH(QWZLFNOXQJVSHUVSHNWLYHQIUOlQGOLFKH5lXPH,P%XQGHVJHELHWJLEW
HVXQWHUVFKLHGOLFKH$QVlW]HGD]XZLH0P%LP%HUHLFKGHU/DQGZLUWVFKDIWEHVFKlIWLJWXQG
VLQQYROOLQGHQ3URGXNWLRQVXQG9HUDUEHLWXQJVEHUHLFKLQWHJULHUWZHUGHQN|QQHQ,QZLHZHLW
GLH*UQHQ:IE0MHGRFKLQQHUKDOEHLQHU5HJLRQVLQQYROOH.RRSHUDWLRQHQPLWDQGHUHQODQG
ZLUWVFKDIWOLFKHQ%HWULHEHQRGHU]%GHPZHLWHUYHUDUEHLWHQGHQ+DQGZHUNELOGHQN|QQHQLVW
ELVODQJQLFKWXQWHUVXFKWZRUGHQ
0LWGHP0RGHOOYRUKDEHQÄ(QWZLFNOXQJHLQHU0HWKRGH]XP$XIEDXHLQHVUHJLRQDOHQ1HW]
ZHUNVYRQOlQGOLFKHQ'LHQVWOHLVWHUQXQGODQGZLUWVFKDIWOLFKHQ%HWULHEHQPLW:IE0DOV%HL
WUDJ]XU)|UGHUXQJGHU(QWZLFNOXQJOlQGOLFKHU5lXPH³VLHKHDXFKXQWHUZZZJUXHQH
ZHUNVWDWWGHPRGHOOYRUKDEHQXQWHUVXFKWGDV)RUVFKXQJVLQVWLWXWIUELRORJLVFKHQ/DQGEDX
)L%/XDZLHXQGXQWHUZHOFKHQ%HGLQJXQJHQHLQH9HUQHW]XQJYRQ*UQHQ:IE0PLW
GHPORNDOHQXQGUHJLRQDOHQ8PIHOGDXIJHEDXWZHUGHQNDQQ(LQ=LHOGDEHLLVWHVLP5DK
PHQGHU(UZHUEVNRPELQDWLRQ3UDNWLNXPVSOlW]HXQGDXVJHODJHUWH$UEHLWVSOlW]HELVKLQ]X
VR]LDOYHUVLFKHUXQJVSÀLFKWLJHQ$UEHLWVYHUKlOWQLVVHQLQGHU/DQGZLUWVFKDIW]XVFKDIIHQXQG
.RRSHUDWLRQHQPLW%HWULHEHQDXVGHU5HJLRQ]XI|UGHUQ
 )RUVFKXQJVLQVWLWXWIUELRORJLVFKHQ/DQGEDX)L%/'HXWVFKODQGH9.DVVHOHU6WU
)UDQNIXUW0DLQ'HXWVFKODQG(PDLO/XNDV%DXPJDUW#¿EORUJ,QWHUQHWZZZ¿EORUJ
 6WLIWXQJ(EHQ(]HU3)/HPJR'HXWVFKODQG(PDLO$OEUHFKW)ODNH#HEHQH]HUGH
,QWHUQHWZZZHEHQH]HUGH
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0HWKRGHQ
=X%HJLQQGHV0RGHOOYRUKDEHQVZXUGHEXQGHVZHLWHLQHVFKULIWOLFKH%HIUDJXQJEHL*UQHQ
:IE0GXUFKJHIKUW1 Q XPHLQHQhEHUEOLFNEHU)RUPHQXQG9HUEUHLWXQJYRQ
.RRSHUDWLRQHQPLWODQGZLUWVFKDIWOLFKHQ%HWULHEHQXQGOlQGOLFKHQ'LHQVWOHLVWHUQ]XHUKDOWHQ
$XI%DVLVGHU$XVZHUWXQJZXUGHQYLHU*UQH:IE0DXVJHZlKOWGLHHLQEHUGXUFKVFKQLWW
OLFKHV .RRSHUDWLRQVSRWHQ]LDO HUNHQQHQ OLHHQ %HL GHQ QDFKIROJHQGHQ$QDO\VHVFKULWWHQ
NRPPHQIROJHQGH0HWKRGHQ]XP(LQVDW]GLH8QWHUVXFKXQJLVWGHU]HLWQRFKQLFKWDEJH
VFKORVVHQ
 KDOERIIHQH/HLWIDGHQLQWHUYLHZV)OLFNPLWD/HLWHUQYRQ*UQHQ:IE0ESR
WHQWLHOOHQ$UEHLWJHEHUQ/DQGZLUWH*DUWHQEDXEHWULHEHZHLWHUYHUDUEHLWHQGHV+DQGZHUN
ZLH0HW]JHUHWFF$UEHLWQHKPHUQ0P%$XVZHUWXQJPLWWHOV,QKDOWVDQDO\VH0D\ULQJ

 'RNXPHQWHQDQDO\VH =HLWXQJVDUWLNHO 6FKULIWYHUNHKU 3URWRNROOH DXV HLQHU 8QWHUVX
FKXQJVUHJLRQ$XVZHUWXQJPLWWHOV,QKDOWVDQDO\VH0D\ULQJ
 'HOSKL%HIUDJXQJ+lGHUYRQ)DFKOHXWHQ:IE0([SHUWHQ
(UJHEQLVVH
'LHEXQGHVZHLWH8PIUDJHELHWHWHLQHQhEHUEOLFNEHU)RUPHQXQG9HUEUHLWXQJVRZLHZLUW
VFKDIWOLFKH%HGHXWXQJYRQ.RRSHUDWLRQHQ]ZLVFKHQ*UQHQ:IE0XQG3DUWQHUQDXVGHU
5HJLRQ%DXPJDUW,P%HUHLFK9HUPDUNWXQJNRRSHULHUHQGLHPHLVWHQ*UQHQ:IE0
PLW3DUWQHUQDXVGHU8PJHEXQJ(LQHQDFKEDUVFKDIWOLFKH=XVDPPHQDUEHLWLP%H
UHLFKGHU/DQGZLUWVFKDIWZLUGYRQYLHOHQ:IE0SUDNWL]LHUWNDQQDEHUQLFKWLPPHU
NODUYRQ.RRSHUDWLRQHQLP%HUHLFK0DVFKLQHQULQJ/RKQDUEHLWHQDEJHJUHQ]WZHU
GHQ)LQDQ]LHOOH%HZHJJUQGHVWHKHQEHLGHQ.RRSHUDWLRQHQLQGHU5HJHOQLFKWLP9RUGHU
JUXQG9LHOPHKUN|QQHQ:HUNVWDWWOHLWHU]%$UEHLWHQDQ1DFKEDUQRGHUGHQ0DVFKLQHQULQJ
DEJHEHQXQGVFKDIIHQVR)UHLUlXPHXPWKHUDSHXWLVFKHXQGEHWUHXHQGH$XIJDEHQEHVVHU
ZDKUQHKPHQ]XN|QQHQ$XIGHUDQGHUHQ6HLWHN|QQHQNRRSHULHUHQGH%HWULHEHGLH$UEHL
WHQIUGLH(LQULFKWXQJHQDXVIKUHQLKUH0DVFKLQHQXQGLKU3HUVRQDOEHVVHUDXVODVWHQ
XQGHLQ=XVDW]HLQNRPPHQHUZLUWVFKDIWHQ*XWMHGH]ZHLWH*UQH:IE0DUEHLWHWLP
%HUHLFK'LHQVWOHLVWXQJHQPLW3DUWQHUQDXVGHU8PJHEXQJ]XVDPPHQ%HLVSLHOVZHLVH
ZHUGHQRIWKDQGDUEHLWVLQWHQVLYH7lWLJNHLWHQZLHEHLVSLHOVZHLVHGDV9HUSDFNHQYRQ*H
PVHDOV'LHQVWOHLVWXQJHQDXIRGHUIUEHQDFKEDUWHQ8QWHUQHKPHQGXUFKJHIKUW'LH
$QJDEHQEHUGLH.RRSHUDWLRQHQ*UQHU:IE0LP1DWXUVFKXW]PDFKHQGHXWOLFK
GDVVGLH6WUXNWXUHQXQGEHWULHEOLFKHQ6FKZHUSXQNWHGLHVHU(LQULFKWXQJHQJXWIUSÀHJHQGH
$XIJDEHQJHHLJQHWVLQGREJOHLFKGLHZLUWVFKDIWOLFKH%HGHXWXQJYRQ:HUNVWDWW]X:HUNVWDWW
VFKZDQNW:HLWHUH%HUHLFKHLQGHQHQPLW3DUWQHUQDXVGHU8PJHEXQJNRRSHULHUWZLUG
VLQGLP)ROJHQGHQDXIJHIKUW%LOGXQJVEHUHLFK.RPPXQDODUEHLWHQ*DVWUR
QRPLH,QWHJUDWLRQV¿UPHQ(QHUJLHHU]HXJXQJ3HUVRQDOHQWOHLKXQJ$XV
KLOIHQ*DUWHQXQG/DQGVFKDIWVEDXXQG7RXULVPXV
'LH$XVZHUWXQJGHU,QWHUYLHZV/HLWHU:IE0JLEW+LQZHLVHDXIGLH0RWLYHGHU:HUNVWlWWHQ
VLFKPLW$NWHXUHQDXVLKUHU8PJHEXQJ]XYHUQHW]HQ%DXPJDUW*UQH%HUHLFKHVLQG
DXIYHUVFKLHGHQHQ(EHQHQDXIHLQHJXWH=XVDPPHQDUEHLWPLW3DUWQHUQDXVGHU5HJLRQDQ
JHZLHVHQXQGVWHKHQPLWLKQHQLPZLUWVFKDIWOLFKHQ$XVWDXVFKXPXDODQGZLUWVFKDIWOLFKH
)OlFKHQDQJHERWHQ]XEHNRPPHQGLH]XP9HUNDXIVWHKHQODQGZLUWVFKDIWOLFKH$XHQDU
EHLWVSOlW]H]XVFKDIIHQRGHU$UEHLWHQPLWGHP6FKOHSSHUDQ/RKQXQWHUQHKPHUDE]XJHEHQ
GDPLWWKHUDSHXWLVFKH$XIJDEHQEHVVHUZDKUJHQRPPHQZHUGHQN|QQHQ$XIGHUDQGHUHQ
6HLWHN|QQHQ/DQGZLUWHDXVGHU1DFKEDUVFKDIWHLQHU:IE0JHUDGHGDQQHLQHJU|HUH2I
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IHQKHLWJHJHQEHUHLQHU(LQULFKWXQJHQWZLFNHOQZHQQVLHDXFKDXV¿QDQ]LHOOHU6LFKWYRQ
HLQHUVROFKHQ.RRSHUDWLRQSUR¿WLHUHQLQGHPVLH]%HLQ=XVDW]HLQNRPPHQHUZLUWVFKDIWHQ
QHXHOXNUDWLYH%HWULHEV]ZHLJHDXIEDXHQRGHULKUH3URGXNWHDQGLH(LQULFKWXQJOLHIHUQN|Q
QHQ
'HU5XIXQGGDV|IIHQWOLFKH0HLQXQJVELOG*UQHU:IE0KDEHQDXFKHLQHQ(LQÀXVVDXIGLH
.RRSHUDWLRQVEHUHLWVFKDIWGHUEHQDFKEDUWHQ/DQGZLUWH'LHVHN|QQHQ]XQlFKVWHLQHHKHU
NULWLVFKHXQGDEOHKQHQGH+DOWXQJHLQQHKPHQ'LH,QWHUYLHZVPLW/DQGZLUWHQXQG:IE0/HL
WXQJHQ%DXPJDUW]HLJHQGDVVHLQHJXWH%H]LHKXQJXQGKRKH$N]HSWDQ]GXUFKXP
OLHJHQGH%HWULHEHRIWHUVWEHU-DKUHDXIJHEDXWZHUGHQN|QQHQ%HLHLQHPVROFKHQ3UR]HVV
VFKHLQWHVDXFKGDUXP]XJHKHQGDVVGHU/HLWHUHLQHU*UQHQ:IE0ÄEHZHLVHQ³NDQQ
GDVVHULQGHU/DJHLVWHLQHQ%HWULHEQDFKJXWHUODQGZLUWVFKDIWOLFKHU3UD[LVHUIROJUHLFK]X
IKUHQODQGZLUWVFKDIWOLFKH)DFKNHQQWQLVVHXQGGLHVDXFKDXVZLUWVFKDIWOLFKHU6LFKWJHOLQJW
RKQH]XVlW]OLFKH)|UGHUXQJDXVVR]LDOHQ0LWWHOQ'LHVYHUGHXWOLFKWGDVV:HUWYRUVWHOOXQ
JHQXQGhEHU]HXJXQJHQHLQHQVWDUNHQ(LQÀXVVDXIGLH$N]HSWDQ]XQGGDV.RRSHUDWLRQV
9HUKDOWHQGHU/DQGZLUWHKDEHQ%HLGHU%HWUDFKWXQJGHU)DOOEHLVSLHOHIlOOWDXIGDVVDOOH
:HUNVWDWWOHLWHUJH]LHOWYHUVXFKHQHLQHK|KHUH$N]HSWDQ]XQGJXWH%H]LHKXQJHQ]XGHQ
XPOLHJHQGHQ%HWULHEHQDXI]XEDXHQ'LH$XVZHUWXQJ]HLJWDXFKGDVVGHU$XVRGHU$XIEDX
YRQ*UQHQ:IE0YRQ/DQGZLUWHQDXVGHP8PIHOG]7DXVHLQHUEHREDFKWHQGHQRGHU
VRJDUNULWLVFKHQ+DOWXQJKHUDXVJHVHKHQZLUG6RZHUGHQ*UQH:IE0PLWLKUHQEHVRQGH
UHQ¿QDQ]LHOOHQ0|JOLFKNHLWHQgIIHQWOLFKH6R]LDOKLOIHJHOGHUIUGHQ5HKDELOLWDWLRQVEHUHLFK
GXUFKDXVDXFKDOVSULYLOHJLHUWH.RQNXUUHQ]ZDKUJHQRPPHQ6HLWHQVGHU/DQGZLUWHZLUG
EHIUFKWHWGDVVZHLWHUH)OlFKHQDXIJHNDXIWZHUGHQGLHELVKHUYRQGHQ/DQGZLUWHQJHQXW]W
ZXUGHQRGHUGDV1LYHDXGHU3DFKWSUHLVHGXUFKGLHYHUPHLQWOLFKEHVVHUH.DSLWDODXVVWDWWXQJ
GHU:IE0LQGHU5HJLRQDQVWHLJW
$QKDQGGHUGDUJHVWHOOWHQ5HDNWLRQHQXQG(LQVWHOOXQJHQGHUEHIUDJWHQ%HWULHEVOHLWHUDXI
HLQHXQYHUELQGOLFKH.RRSHUDWLRQVDQIUDJHODVVHQVLFKGUHLYHUVFKLHGHQH7\SHQHUNHQQHQ
GLHHLQHXQWHUVFKLHGOLFKH%HUHLWVFKDIW]XU.RRSHUDWLRQPLWHLQHUGHUQDKHJHOHJHQHQ:HUN
VWlWWHQDXIZHLVHQDÄNDWHJRULVFKDEOHKQHQGH³$QIUDJH]XRIIHQHQ*HVSUlFKEHUHLQH
P|JOLFKH.RRSHUDWLRQPLW*UQHQ:IE0ZLUGJUXQGVlW]OLFKDEJHOHKQWSHUV|QOLFKHRGHUEH
WULHEOLFKH*UQGHLQQHUHhEHU]HXJXQJHQRGHU9RUXUWHLOHEÄWUDGLWLRQHOONRQVHUYDWLYH³
8QWHUVWW]XQJGXUFKIDPLOLHQHLJHQH$UEHLWVNUlIWHZDFKVHQGHQ%HGDUIDQ$UEHLWVNUlIWHQ
]XUFNKDOWHQGJHJHQEHU,QQRYDWLRQHQZLH]%GLH%HVFKlIWLJXQJH[WHUQHU$UEHLWVNUlIWH
VWDUNDXI3ULPlUSURGXNWLRQDXVJHULFKWHWXQGGDPLWZHQLJH$XHQNRQWDNWHEHU%HVFKlI
WLJXQJYRQ0P%ZHQLJ9RUZLVVHQXQGWHLOZHLVHDXFKPLW%HGHQNHQRGHU9RUEHKDOWHQYHU
EXQGHQFÄRIIHQHLQQRYDWLYH³+DEHQEHUHLWVHLJHQH(UIDKUXQJHQPLW%HVFKlIWLJXQJ
YRQ0P%XQGRGHUNHQQHQZHLWHUH%HWULHEHGLHPLWGLHVHQDUEHLWHQ'XUFK3UDNWLNDQWHQ
$XV]XELOGHQGHXQG.XQGHQVWHKWGLHVHU%HWULHEVOHLWHUW\SPLW]DKOUHLFKHQ0HQVFKHQLP
.RQWDNW.HQQ]HLFKQHQGLVWDXFKHLQHJURH2IIHQKHLWJHJHQEHU9HUlQGHUXQJHQ]%GHU
%HVFKlIWLJXQJYRQ0P%
6FKDXWPDQVLFKGLHVH%HWULHEHPLWEHUHLWVYRUKDQGHQHQ(UIDKUXQJHQLQGHU%HVFKlIWLJXQJ
LG53UDNWLNDYRQ0P%DQVRVLQG]%DQHLQHPGHUXQWHUVXFKWHQ0RGHOOVWDQGRUWHELV
]XGHU%HWULHEHEHUHLWHLQHQ0P%PLWHLQHUJUXQGVlW]OLFKPRWLYLHUWHQXQGDQDOOJHPHL
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